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8 ECONOMY & PUBLIC AFFAIRS

FDI investors at sea over ‘Ensuringthatfarmersget higher
incomeis prwmty ofstates aswell’

beneficial owner caps

Ambiguity remains
ifinvestmentfalls
under automatic
route or requires
govtapproval

ASHLEY COUTINHO
Mumbai, 7June

uthorised dealer (AD) banks
A are applying different

thresholds for determining
beneficial ownership (BO) for foreign
direct investment (FDI) coming into
India, adding to the uncertainty
surrounding the amended Press
Note 3 (PN3) guidelines.

The threshold being applied
ranges from 25 per cent and
10 per cent to even 1 per cent, said
people in the know.

The government, on the other
hand, is reportedly in favour of a
10 per cent cap, but there has been
no official confirmation on this.

AD banks are those that deal in
foreign exchange, and help facilitate
FDI transactions.

The BO threshold is a key deter-
minant in deciding whether FDI
investment from countries that share
land border with India can come
under the automatic route or if it
requires government approval.

According to the PN3 issued by
the government in April, an entity
of a country, which shares land bor-
der with India or where the beneficial
owner of an investment into India is
situated in or is a citizen of any such
country, can invest only under the
government route.

The note, however, does not
define the term beneficial owner.

Current non-debt rules or Foreign
Exchange Management Act regula-
tions do not define it either. A lot
depends on the stand taken by the
individual AD banks in deciding on
athreshold in relation to a particular
investment, said experts.

“AD banks may be guided by the
internal directions given by the

~ FOREIGN INVESTMENTS

FDI equity flows into India from neighbouring
countries — inflows ($ million)*
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China

Reserve Bank of India (RBI) Master
Direction (based on Prevention of
Money Laundering Act, or PMLA,
rules) or may be applying a threshold
of 10 per cent as prescribed in the
Companies Act. A few are even ask-
ing investments above 1 per cent
routed through countries that share
land border to come through the
approval route,” said Atul Pandey,
partner, Khaitan & Co.

The RBI Master Direction for
know-your-customer, or KYC, (2016)
regulations refer to the Prevention
of Money-Laundering (Maintenance
of Records) Rules, 2005, to define BO.
The thresholds prescribed are 25 per
cent for a company and 15 per cent
for non-corporates, such as partner-
ships and trusts.

ABO can also be interpreted as 10
per cent ownership or voting rights,
control or significant influence,
according to the Companies
(Significant Beneficial Owners)
Rules, 2018.

“It is positive that some of the
authorised dealers are clearly defin-
ing BO as provided under the RBI
KYC Master Directions,” said
Pratibha Jain, partner, Nishith Desai
Associates, adding, However, it is
important that the Department for
Promotion of Industry and Internal
Trade (DPIT) provides the defini-
tion of BO officially, so that investors
have the benefit of this clarity and all
AD banks can take uniform declara-
tion from investors.

After the notification of Foreign
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*for period between April 2000 and March 2020. Source: DPIIT

Exchange Management (Non-debt
Instruments) Rules, 2019, the finance
ministry has become the notifying
authority for changes to FDI policies,
instead of the RBL

“We are awaiting final guidelines
on the ownership threshold. But
what we are taking into account right
now is not just economic ownership
but also the element of control,” said
an authorised dealer.

According to Jain, the current
uncertainty could particularly
impact global private equity funds.
The way global funds are structured,
the percentage of BO can vary, espe-
cially if they have listed entities as
investors in their fund, she said.

The differing views of banks
extend to other areas aswell —an AD
bank, for instance, has defined China
to include Hong Kong, Macau, and
Taiwan, which do not share land bor-
der with India. Other banks do not
mention or define China explicitly.

Notably, the RBI has sought clar-
ity from the government on whether
Taiwan ought to be included in the
list of jurisdictions that will require
government nod for FDI investment.

Separately, the Securities and
Exchange Board of India has defined
China to include Hong Kong
and Taiwan.

FDI flows from China, Hong
Kong, and Taiwan into
India amounted to $2.4 billion,
$4.4 billion, and $360 million,
respectively, from April 2000 to
March 2020, shows the DPIIT data.

The Centre promulgated two Ordinances on
freeing interstate trade in agriculture commodities
and contract farming. Agriculture Secretary

SANJAY AGARWAL, in conversation with

Sanjeeb Mukherjee, explains some of the nuances
of the legislation and its criticisms. Edited excerpts:

Inthe Ordinances, people are questioningthe
need for making the sub-divisional magistrate
the prime adjudicatingauthority as it could
give the SDM untamed power. Inaddition, itis
beingsaid it makes the process complicated.
In both the Ordinances, there are stringent
provisions of recovery and penalty on the
traders if they are at a fault, therefore I believe
that most of the disputes will be settled during
conciliation stage itself and might not even go
the SDM level. Moreover, even today the SDM
and collector are the first resort for the farmers
for their grievances. Therefore, we

have entrusted them to settle dis-

putes under the Ordinances rather

than creating new agencies.

Why has been FPOincluded in the definition
of afarmerin thetrade Ordinance?
This is because the Ordinance
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of all state governments as well.

OnthefarmingagreementAct,some are
sayingas to why it wasn’t made mandatory to
have all agriculture agreements in the written
form so that no ambiguity remained. Why has
the governmentkeptitopen-ended?

The Ordinance empowers the Centre to issue
guidelines where such written agreements in
local language shall be provided as well. It has
been clearly specified in the Ordinance that
farming agreements need to be in writing,
there is no ambiguity in that.

Thereis thinking that mandis are notleading
to proper price discovery,buttheninaplace
where you ensure guaranteed price for volatile
commodities, the Actrefers to APMCrates.
Whatis your view on this?

In the farming agreements where the market

provides for the dispute resolution
of farmers and traders and does
not deal with disputes between

traders.
The Ordinance on trade does not
mention Farmer Producer SANJAY AGARWAL, States like Punjab are
Organizations (FPOs) as buyers, Agriculture secretary  complaining ofrevenueloss.
which some experts are sayingis Why couldn’t some sort of

flawed as they do buy and aggregate.
Whyisitso?

The definition of persons includes company
or cooperative societies. FPOs are either a
company or cooperative society depending
on the Act under which it is registered, and
thus FPO is a subset of the body corporates

taxbelevied on out of manditransactions
that could be shared with the states to
compensate for theirloss?

The tax, cess, or levy under the state market
regulation Act will continue to be levied in
the physical marketplaces. Such fees are
imposed in lieu of the service provided as

price determination has to be benchmarked,
APMC yard price is the only available bench-
mark. In addition, the Acts empower the gov-
ernment to develop a price information and
market intelligence system for farmers.

Isthere something on what happens when the
contractis cancelled or when the quality of the
produce after harvestis not found up tothe
mark? Who bears theloss? What happens
when the deliveryislate or delayed?

In case of the sponsor (someone who has
entered into contract farming arrangement
with the farmer) not accepting delivery or not
making the payment in time, then the recov-

purpose of the Ordinance.

and included in the definition of person.
Thus, he can also be the trader for the

transactions in the trade area do not entail
any provision of service. I believe ensuring
higher income for the farmers is the priority

ery can be made against him for the due
amount together with the imposition of the
penalty up to 150 per cent of due amount.

Setting the tone for Bihar assembly polls,

Union Home Minister Amit Shah on
Sunday said the state moved from “jungle
raj to janta raj” during the NDA rule and
expressed confidence that the alliance
will get a two-third majority in the state
assembly polls under the leadership of
Nitish Kumar.
Addressing the party workers and
people of Bihar through a virtual rally, he

attacked the opposition RJD saying the
growth rate of the state was just 3.9 per
cent when the party was in power, but it
rose to 11.3 per cent under the NDA.

The state moved from ‘lalten raj’ to
‘LED raj’, he said referring to the RJD’s
poll symbol of lamp.

At the same time, the former BJP pres-
ident asserted that this rally had nothing
to do with Bihar poll campaign and was
aimed at connecting with people during

Union Home Minister Amit Shah along
with other BJP leaders take a pledge to
follow PM Narendra Modi’s ideology of
‘Atmanirbhar Bharat’

the fight against Covid-19. “This rally is
aimed at connecting people with
‘Atmanirbhar Bharat’ campaign. The BJP

pHoto: i Will have 75 such meetings,” he said. PTl
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(% Lakhs Tel: +91 33 2288 9371 * Fax: +91 33 2288 2358 + E-mail: isc@itc.in NOTICE TO THE EQUITY SHAREHOLDERS FOR TRANSFER OF UNCLAIMED
Quarter Year Quarter RNI NO. 57376/1994 Website: www.itcportal.com DIVIDEND AMOUNT(S) AND / OR UNDERLYING SHARES OF THE COMPANY TO
ended ended ended Readers should write their feedback at Transfer of unclaimed Dividend and the corresponding Ordinary 'NVFSTOR ED.UCATION AND PROTECTION FUND “EPF).A.UTHORITY
No Particulars ReforNote | Audited | ReferNote | | | pnov12372020n o 81112372000 Shares to the Investor Education and Protection Fund pursant 1o s provison of Secon 124() of e Companies At 2013 read it
no:10 no:10 - T i i i i i
31032020 | 31032020 | 31032018 For Subscription and Circulation Members are hereby informed that unclaimed dividend for the Ianfestor Edlljcat'2°"1 a’lfjhpgtfc“,f’” Fund A“th°”|ty (ACCOU';“EQ' Audt, Transfer aﬂd
— — — enquiries please contact: financial year ended 31st March, 2013 and the corresponding eund), Rules, 2016 { the Rules’) (as amended). Interms of the said provisions, the
1. | Totalincome from Operations 59397 259897 70212 Ms. Mansi Singh ' » € ) ! Company is required to transfer all shares, in respect of which dividend has
' ‘ ! Head-Customer Relations Ordinary Shares of the Company in respect of which dividend remained unpaid or unclaimed for seven consecutive years or more, to the demat
2 mfetr‘;rs‘iztafgzthfogtegg?nt?sifr?{fléflﬁr':;”;%”;gg’;?ate 10510 33077 9217 Business Standard Private Limited., entitements have remained unclaimed for seven consecutive account of the [EPF Authority as established by Central Government.

Net ot ; o lﬁ t o : t Hia &Bli/r?é Iéﬂ?::%:‘f’a};al\%g: C\EAT;T: Opp. years from the financial year ended 31st March, 2013 will be due The Company has sent specific communication vide email dated June 4, 2020 to the
3| ant oroft o bt vontures and sssonalor o 9233 27242 6189 umbal - 400013 for transfer to the Investor Education and Protection Fund of the | - |cotcerted sharefiaders wiose uderying Skaies 26 fabl 1 0o wansferied o EPF
4. | Total Comprehensive Income for the period after non-controlling interests E,:::i':;':”?JB—%sS@tob;?;éw Central quernment (I_EPF) on 1st September‘, 2020, pursuant to addresses with the Company, informing that, the said underlying shares will be

[Comprising Profit for the period (after tax) and Other Comprehensive (225) 21625 8085 { th.e provisions of Section 1?4 of the Compar'ues Act, 2013, I’e.ad transferred to the Demat Account of the IEFF Authority.

Income (after tax)] DISCLAIMER News reports and feature with the Investor Education and Protection Fund Authority For those concerned shareholders whose email addresses are not registered with the
5. | Equity Share Capital 1894 1894 1892 articles in Business Standard seek to present (Accounting, Audit, Transfer and Refund) Rules, 2016. The Company and whose shares are liable to be transferred to IEPF Demat Account, the

183704 an unbiased picture of developments in the relevant details are available on the Company’s corporate website communication will be sent at their registered addresses once the lockdown is lifted and
. . markets, the corporate world and the . . : ., normalcy is restored.
6. | Reserves excluding revaluation surplus (as of 31st March 2020) government. ActuaFI) developments can turn www.itcportal.com under the section ‘Investor Relations’. ! ; i "
; A : L . . The complete details of the concerned shareholders whose dividends are unclaimed for
7. | Eamings per share (Face value of Re.1/-each ) - not annualised ﬁ”t tsdbeBd'frem;Wr:zgr? C'KL;T:tlanc:j Individual Ietter§ in this regar.d have b.een sent to the concerned seven consecutive years and whose shares are due for transfer to IEPF on September
- Basic 4.88 14.39 3.27 ksz"wle dg:s Bii?nessa Staan dsar;" do‘és anot Members at their address registered with the Company. 11, 2020 are being uploaded on the Company's website www.orientcement com.
- Diluted 4.87 14.38 3.21 take any responsibility for investment or In the event the aforesaid Members wish to lodge their claims in The concerned shareholders are thus requested to claim the unclaimed dividend by

business decisions taken by readers on the
basis of reports and articles published in the
newspaper. Readers are expected to form
their own judgement.

Business Standard does not associate itself
with or stand by the contents of any of the
advertisements accepted in good faith and
published by it. Any claim related to the
advertisements should be directed to the
advertisers concerned.

Unless explicitly stated otherwise, all rights
reserved by M/s Business Standard Pvt. Ltd.
Any printing, publication, reproduction,
transmission or redissemination of the

sending us a written application along with (a) copy of PAN Card; (b) a cancelled cheque
of your registered bank account; and (c) the original un-encashed Dividend warrant or a
duly filled in letter of indemnity (format of which is available on our website
www.orientcement.com) to KFin Technologies Private Limited, the Registrar and
Share Transfer Agent of the Company or to the Company's Registered / Corporate
Office. The said application should reach the Company on or before September 4, 2020
s0 as to enable us submit your request to the bankers for transfer by NEFT or issuance
of Demand Draft.

In case the dividends are not claimed by the concerned shareholder(s) by September
11,2020, necessary steps will be initiated by the Company to transfer shares held by the
concerned shareholder(s) to IEPF without further notice in the following manner:

Incase the shares are held:

respect of the above, they may write to the Investor Service
Centre (ISC), ITC Limited, 37 Jawaharlal Nehru Road, Kolkata
700 071 by 31st August, 2020 or send e-mail at isc@itc.in. If any
valid claim is not received by ISC by that date, the Company, in
accordance with the aforesaid provisions of law, shall transfer such
dividend and shares to the |IEPF.

Clarification on this matter, if required, may be sought from
Mr. T. K. Ghosal, Head of ISC, by sending e-mail at the
aforesaid e-mail ID or by calling at telephone nos.
1800-345-8152 (toll free) or 033-2288 6426/0034.

Notes:

1 The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchange under Regulation 33 of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The Full format of the Quarterly Financial Results

are available on the website of the Company: www.cumi-murugappa.com and Stock Exchanges: www.bseindia.com &

www.nseindia.com.

The above results were reviewed and recommended by the Audit Committee and approved by the Board of Directors at their

respective meetings, held on June 06, 2020. The consolidated financials include the financial statement of the subsidaries,

associate and joint ventures duly audited by respective statutory auditors.

3 Aninterim dividend of Rs.2.75 per share was declared at the meeting of the Board of Directors held on February 26, 2020 and the
same has been paid and recommended to be confirmed by the shareholders as final dividend for the financial year 2019-20.
4During the current quarter, the Company has allotted 126,494 equity shares pursuant to exercise of Employee Stock Options.

N

5_Summary of Key Standalone Auited Financial Results is s follows: (% Lakhs) contents, in any form or by any means, is ® |n physical form - Duplicate share certificate(s) in lieu of original share certificate(s)
Quarter Year Quarter prohibited without the prior written consent held by the shareholder, will be issued and transferred in favour of IEPF Authority on
ended ended ended of M/s Business Standard Put. Ltd. Any such ITC Limited completion of necessary formalities. The original share certificate(s) which stand
. Audited Audited prohibited and unauthorised act by any . . registered in the name of shareholder will be deemed cancelled and non-negotiable.
Particulars Refer Note Audited | Refer Note | ; e i R. K. Singhi . ) )
10:10 10:10 person/legal entity shall invite civil and E ive Vice President & ® Indemat form - Your demat account will be debited for the shares liable for transfer to
criminal liabilities. xecutive Vice President IEPF Authority. The Company shall transfer the shares by way of corporate action
. _ 31.03.2020 | 31.03.2020 | 31.03.2019 No Air Surcharae Dated: 6th June, 2020 Company Secretary through the Depositories to the IEPF Authority.
TOta,I income from Operations 36553 165119 46004 Ir >u 9 The shareholders may note that in the event of transfer of shares and the unclaimed
Profit before Tax 7456 23954 7235 dividends to IEPF, concerned shareholder(s) are entitled to claim the same from IEPF
Profit after Tax 6241 19132 4925 - by submitting an online application in the prescribed 'Web Form IEPF-5', detail(s) of the
Total Comprehensive income 4858 17396 5191 T]'é‘\'q ﬁl’ﬁl’ﬁ'ﬁﬁw STATT 52 same is available on the website www.iepf.gov.in and sending a physical copy of the
6 NATIONAL INSTITUTE OF TECHNOLOGY AGARTALA = j*J same, duly signed to the Company at its Registered/Corporate Office along with

The Group has adopted IndAS 116 "Leases" with effect from April 01, 2019. The effect on adoption of Ind AS 116 is not material on =
Bar]a\a Jirania, P.O. - NIT Agartala, Pin — 799046, West Tripura, Phone : 0381 2346 630/ 629, Fax : 0381 2346 360 Website : http// www.nita.ac.in
File No. 23(166)/ NITA/Estate/2016/13739-44 PRESS NOTICE INVITING TENDER Date : 01/06/2020
Sealed item rate tenders in two bid system are invited for and on behalf of NIT Agartala, from Central & State Public Sector
Undertaking / Enterprise and eligible Contractors / Firms / Agencies of appropriate class registered with state PWDs / CPWD/ MES
Railway / P& T/ or the registered agency who have necessary eligibility criteria/experience for the following work.

requisite documents enumerated in 'Web Form IEPF- 5"

The shareholders may further note that the details of unclaimed dividends and shares
of the concerned shareholder(s) uploaded by the Company on its website
www.orientcement.com shall be treated as adequate notice in respect of issue of the
duplicate share certificate(s) by the Company for the purpose of transfer of shares to

the financial results and no adjustments have been made to the comparative figures. This resulted in recognition of lease liability
with an equivalent amount recognized as right of use asset as of April 1, 2019. The effect of this adoption is not material on the
profit for the quarter and year ended March 31, 2020.

The Group opted to exercise the option permitted under section 115BAA of the Income-tax Act, 1961 as introduced by the Taxation

~

Laws (Amendment) Ordinance, 2019. Accordingly, the Group has recognised Provision for Income tax for the year ended March st - h ) ) )

o ) o ) ; ; . stimated Earnest . Cost of | Last date of |Date of Openin IEPF pursuant to the Rules. Please note that no claim shall lie against the Company in

31,2020 and remeasured its Deferred Tax asset basis at the rate prescribed in the said section. The deferred tax impact of this ﬁ'- Name of Work Cost Money ch:1mlee‘t,itm Tender | submission |of Technigal bi respe‘;t of unclaimed dividend and equity shares transferred to thg IEPF pany

change has been recognised in the Statement of Profitand Loss for the year ended March 31, 2020. o (RsX) (RsX) P Doc.(Rs)) of bid/ offers| (If possible) | ‘ s th § sharehold | X ’ \ the Redist
8 The step down subsidiary M/s.Foskor Zirconia Pty Limited, South Africa [FZL] has incurred aloss of Rs.2049 Lakhs for the period Up-gradation of 2-story building n case ol any queries, ine concemed sharehoders may piease contact the Registrar
ended March 31,2020, out of this Rs.1045 Lakhs has been considered in the Group consolidated financials, being share of the 1 R‘;;'Et;f}‘;ﬁﬁeg g|e) Centre at NIT 60,77,405/- | 1,21,548/- lzngtc‘,';ﬁﬁge) 50007- (&3{33:383&) é(i.g%%g%’% gr;?eﬁme TTOr;r;feBr Agleorlt 32 tg; Cg;nc%?ggw\llilz’F}i(r::alrrllcT:IChllr)]i(;Itor?cltes h'l)e:::lt(?al;:lm:}gg’
Parent. The Board of FZL is monitoring the business performance and will initiate suitable measures in due course. No DNIT NO:19/NITA/Estate/2019-2020 Hvderabad — 500 0'32 Tel - 046-67162222 T6II Free No.: 1800 '3454 001 gmailz
adjustments are necessary to these financial statements in this regard. Extension of height of existin 1y . - v ’ A - ) X ’

9 9 d.ris@kfintech.com. Email Iso be sent ¢ t t

9 Impactof COVID 19 Pandemic 5 | boundary wall at NIT Agartala. 1,40,70,020/- | 2,81,400/-| 12(twelve) | 5400, 29.06.2020 30.06.2020 einward.ris@Kkfintech.com. Emails may also be sent to investors@orientcement.com.
P ) ) N ) _ (3rd Call) T i months (Upto2.00PM)(  (at 3.00PM) For Orient Cement Limited
The spread of COVID 19 has impacted businesses around the globe including India, there has been disruptions to regular DNIT NO:22/NITA/Estate/2019-2020 Sdl-
business operations due to lock down. Consequent to the Government advisories issued for controlling the spread of Covid 19, '[I;ender Dzzcurgents arfi available {E Irf1$titut$ vglebﬁiE)e, ?tr}%uldkbg dghwnloadded and submirtetd in Is_ea(ljeg el’l1(V('3|0fpe alongf twhithRCOS_t tof Ter;‘dIe_Il: Place : New Delhi Nidhi Bisaria

: H !, : i : : 'ocument and earnest money In the form ol an ra ankers eque drawn on any nationalized bank, in favour of e Registrar, N

the operations in all the Company’s manufacturing facilities situated across various locations of the country was suspended from Agartala, payable at Agartalg and should be properly sealed &supersgripted. Forany E/echnical queries please contact Estate Egngineer. Any Date : June 5, 2020 Company Secretary

March 23,2020. As a safeguard measure, the operations in locations involving continuous processes at high temperature were
maintained with minimal essential staff required to ensure safety and maintenance after undertaking due health and hygiene
precautions. In line with the regular lockdown relaxation measures the Company resumed the operations in its manufacturing
facilities situated across various locations in the country in a phased manner and in line with the MHA guidelines. The Group has
made a detailed assessment of its liquidity position for the next financial year and has critically assessed the recoverability and
carrying values of its assets comprising of property, plant and equipment, trade receivables, inventory, other current assets and
investments as at balance sheet date, and has concluded that no adjustments are required in these financial statements.
The impact assessment of COVID 19 is an ongoing process, given the uncertainties associated with its nature and duration and
the Group will continue to monitor all material changes to the entity’s internal and external environment.
10 The figures for the quarters ended March 31, 2020 and March 31, 2019, are the balancing figures between the audited figures in
respect of the full financial year and the published year- to -date figures upto the third quarter of the relevant financial year.
For Carborundum Universal Limited
M.M. Murugappan
Chairman

subsequent notice will be available in the Institute website only.
Pre-bid meeting:-on 22.06.2020 at 11.00AM in the office of the Dean(P&D), NIT Agartala.

Details are available in the website: http//www.nita.ac.in & https://eprocure.gov.in/epublish/app Registrar, NIT Agartala

Chennai
June 06, 2020
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